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9Zc\Zd\gVÄh`ZdW_Z`i[dghiZahZbeh^\i[dgkZciZh
ViZghiViiZ gZ\^higZd\`dgik¨g`Zg hdbYZ\gjcYa¨\"
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Z`h^hiZgZcYZ Z_ZcYdbhineZg ^ YZ dkZcc¨kciZ
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h^\ihb¨hh^\higj`ijgZg^c\i^aY^\^iVa[dgkVaic^c\#
qH^YZ'+q
qHZgk^XZ[¨aaZhh`VWZi[dg<ZdYViVq
qH^YZ',q
qJYkVa\i^acni¨c`c^c\kZYg©gZcYZWVh^hYViVq
7^aV\6/
@dbb^hhdg^jb[dgJYkVa\Zii^acni¨c`c^c\kZYg#WVh^hYViV
&(#[ZWgjVg'%%(
@dbb^hhdg^jb[dgJYkVa\i^acni¨c`c^c\kZYg#WVh^hYViV
&#7V\\gjcYd\[dgba
;dgVi\^kZ^cejii^aHingZ\gjeeZc[dgHZgk^XZ[¨aaZhh`VWZih^c^i^Vi^kZgjcYZghigViZ\^ba(!º7Vh^hYViVº!cZYh¨iiZhZi
i^YhWZ\g¨chZijYkVa\i^acni¨c`c^c\V[WVh^hYViVdbgYZi#
HigViZ\^ba(Zg[dgbjaZgZihaZYZh/
:cinY^\ZhVbbZc]¨c\Zh`Vah^`gZhd\jh^``Zg]ZYd\ik^kadbc©_V\i^\]ZYd\YViV\gjcYaV\jcY\h#9Zg[dg
h`Va\ZdYViVhiZY[¨hiZhe\gjcYaV\V[Vjidg^hZgZYZd\kZaYd`jbZciZgZYZ\gjcY`dgiZaaZgVcYgZ\ZdgZ[ZgZc"
XZg[#Z`h#VYgZhhZ"d\Wn\c^c\h`ddgY^cViZg#HYVccZWVh^hYViVh`Vak¨gZaZii^a\¨c\Za^\Z#
HZgk^XZ[¨aaZhh`VWZi]Vg!]kVYVc\gWVh^hYViV!kZYiV\Zi!ViYZik^a/
 h^`gZ!Vi\ZdgZaViZgZYZYViVhiZY[¨hiZhZcinY^\ikZYVidehi^aaZ`gVkd\gZic^c\ha^c^Zg[dgVckZcYZahZV[hiVcYVgY"
\ZdgZ[ZgZcXZg!YZg[jc\ZgZghdbWVh^hYViV
 h^`gZ!ViYZge\gjcYaV\V[[¨aaZhhiVcYVgYZgd\YViVbdYZaaZgh`ZgZca©WZcYZi^aeVhc^c\bZYjYeZ\c^c\V[cnZ
WVh^hYViV!cgYZZ`h^hiZgZcYZ^``Zde[naYZgcnZWZ]dk[dghiZY[¨hiZahZ
 a©WZcYZYZÄcZgZZi\gjcYh¨iV[YZbZhiVab^cYZa^\iVckZcYiZWVh^hYViV
 ZiVWaZgZaZiVY\Vc\i^aWVh^hYViV#
?¨kc[©g hZgk^XZ[¨aaZhh`VWZihk^h^dcdb[ViiZgWVh^hYViVZcWgZYk^[iZV[\ZdgZaViZgZYZYViV!]ZgjcYZg\gjcY`dgi!
VYgZhhZg!Z_ZcYdbhYViVb#Å#
HigViZ\^ba(¼hhVbbZc]¨c\bZYhZgk^XZ[¨aaZhh`VWZihhVbaZYZVgWZ_YZ[gZb\g^©kg^\iV[YZc[¨aaZhk^h^dc#
'#De\VkZg
JYkVa\Zi]Vghdb]dkZY[dgba/
Vi jYk^`aZ cnZ VaiZgcVi^kZ \ZcZgZaaZ a©hc^c\hbdYZaaZg! YZg `VcW^YgV\Z i^a Vi de[naYZ hZgk^XZ[¨aaZhh`VWZih dkZc"
c¨kciZhigViZ\^ba#9^hhZ[dga¨\\Zh^eg^dg^iZgZi[dgbi^ahingZ\gjeeZc#
6gWZ_YZibZY]dkZY[dgbaZih`VaWaVcYiVcYZidb[ViiZ/
 JYVgWZ_YZahZV[ZcdkZgh^\idkZgYZ\ZdgZ[ZgZcXZg!YZg]VgYZcc©YkZcY^\ZVYb^c^higVi^kZVckZcYZahZ^cYZc[dg
hiViZc!VbiZg!`dbbjcZgd\YZceg^kViZhZ`idgd\eYZccZWV\\gjcY[gZbh¨iiZahZV[[dghaV\i^a!]k^a`Z\ZdgZ"
[ZgZcXZgYZgecjk¨gZcYZi^Yhejc`iW©gYZÄcZgZhhdbWVh^hYViV#
 JYVgWZ_YZahZV[[dghaV\i^agZic^c\ha^c^Zg[dg!]kdgYVcWVh^hYViVheZX^ÄXZgZhd\bdYZaaZgZh!d\]kdgYVc¨cYg^c\Zg
V[heZX^Ä`Vi^dcZghVbiheZX^Ä`Vi^dcV[cnZWVh^hYViV]cYiZgZh#=ZgjcYZg[dghaV\i^a!]kdgVchkVgZi[dg\dY`Zc"
YZahZV[¨cYg^c\Zg^heZX^Ä`Vi^dcZgd\heZX^Ä`Vi^dcZcV[cnZWVh^hYViVeaVXZgZh#
 JYVgWZ_YZahZV[[dghaV\i^aVcWZ[Va^c\Zgd\gZic^c\ha^c^Zg[dgV_djg[©g^c\ZcV[YZjYkVa\iZWVh^hYViV#9ZiiZ^cY"
WZ[ViiZg[dghaV\i^a!]kdgV_djg[©g^c\Zc[dgZiV\ZhjY[gVeg^cX^eeZidbV_djg[©g^c\kZYYViV`^aYZc!]kdgi^iYZc
[dgZiV\Zh[dgYZZc`ZaiZWVh^hYViV!d\]kdgYVcV_djg[©g^c\hYViVY^hig^WjZgZh$\©gZhi^a\¨c\Za^\Z#
6gWZ_YZih`VaiV\ZjY\Vc\hejc`i^YZZ`h^hiZgZcYZ[dg]daYd\k^a`gkZYg©gZcYZgZ\^higZg^c\!V_djg[©g^c\d\VckZc"
YZahZV[WVh^hYViVhVbih^ijVi^dcZcb]i#hiVcYVgY^hZg^c\!i^a\¨c\Za^\]ZY!YViVhigj`ijgZgd\dg\Vc^hZg^c\#
6HUYLFHI OOHVVNDEHWIRU*HRGDWD
qH^YZ'-q
qHZgk^XZ[¨aaZhh`VWZi[dg<ZdYViVq
JYkVa\ZihVgWZ_YZh`VaYZg[dg`ddgY^cZgZhbZYgZaZkVciZcVi^dcVaZd\^ciZgcVi^dcVaZ^\Vc\k¨gZcYZ^c^i^Vi^kZge
dbgYZi!]ZgjcYZg/
 <gjcY`dgijYkVa\Zih[dgkZciZYZVcWZ[Va^c\ZgjY[gVZg[Vg^c\ZgcZbZY[©ghiZ\Vc\hegdYj`i^dcZcV[;DI
 >YZ\gjcYaV\Zid\Zg[Vg^c\ZgcZ[gVegd_Z`iZi9VcbVg`hKZ_Z
 6gWZ_YZibZY:J¼h>CHE>G:"^c^i^Vi^k
 ¢`dcdb^"d\_jgVjYkVa\ZijcYZghZgk^XZ[¨aaZhh`VWZi#
 GZaZkVciZegd_Z`iZgjcYZghZgk^XZ[¨aaZhh`VWZi#
6gWZ_YZih`VaiV\ZjY\Vc\hejc`i^ZchXVcc^c\V[Z`h^hiZgZcYZjcYZgh©\ZahZgd\VcVanhZgedbgYZi·d\hbZY
^cYYgV\ZahZV[Zg[Vg^c\ZgcZ[gVkdgZcVWdaVcYZ#
JYkVa\Zi]VgVchkVgZi[dga©WZcYZVi^c[dgbZgZdbh^iVgWZ_YZ\ZccZbiZbVb©YZgd\e\ZdYViVhZgk^XZ[¨aaZh"
h`VWZih]_ZbbZh^YZ!WaVcYiVcYZi\ZccZbd[[Zcia^\\©gZahZV[b©YZbViZg^VaZ!YZagVeedgiZgbk#
(#Dg\Vc^hZg^c\
JYkVa\ZibZYaZbbZgjYeZ\ZhV[HingZ\gjeeZc[dgHZgk^XZ[¨aaZhh`VWZijY[gVdkZgkZ_ZahZgdb!VijYkVa\Zi/
 ]VgYZcc©YkZcY^\ZWgZYYZi^aVi`jccZdkZgh`jZVaaZVheZ`iZgkZYdbgYZi
 ]VgYZc©YkZcY^\Z[V\a^\Z`dbeZiZcXZgi^aViWZanhZegdWaZbhi^aa^c\Zc`aVgi
 `Vci¨c`Z^cnZWVcZg#
JYkVa\ZihVbbZch¨iiZhbZYgZeg¨hZciVi^dcV[/
 @BH
 B>B
 :7HI
 ;KB
 ?jhi^ihb^c^hiZg^Zi
 9VcbVg`hHiVi^hi^`
 KZ_Y^gZ`idgViZi
 6G;
 @A
 @©WZc]Vkcd\;gZYZg^`hWZg\@dbbjcZ
 ;dghkVghb^c^hiZg^Zi
:cYk^YZgZYZaiV\Zg[©a\ZcYZdg\Vc^hVi^dcZg/
 6VaWdg\Jc^kZgh^iZi
 <Zd[dgjb
;dgbVcYh`VWZikVgZiV\ZhV[6VaWdg\Jc^kZgh^iZi#
HZgk^XZ[¨aaZhh`VWZihhZ`gZiVg^ViZggZeg¨hZciZgZi^jYkVa\Zid\kVgZiV\ZghZ`gZi¨g[jc`i^dcZg#
JYkVa\Zi`Vca©WZcYZ^cYWnYZZ`heZgi^hZ[gVVcYgZ^chiVchZgi^aViYZaiV\Z^VgWZ_YZi!]kdgYZiiZh`©ccZh]Zch^\ih"
b¨hh^\i#
JYkVa\Zidg^ZciZgZg a©WZcYZi^ahingZ\gjeeZcdb[gZbYg^[iZc ^egd_Z`iZi#9Zgh`Va ^©kg^\i ^c[dgbZgZh a©WZcYZd\
WgZYii^a^ciZgZhhZci`gZYhZcdbjYkVa\ZihVgWZ_YZ!Wa#V#k^VhZgk^XZ[¨aaZhh`VWZih]_ZbbZh^YZ#
)#EgdXZYjgZgd\gZhhdjgXZg
JYkVa\Zih`Vah^\iZbdYViV[hajiiZh^iVgWZ_YZ^cYZc[dgZceZg^dYZe&'bcZYZg!Z[iZgVijYkVa\ZiZg`dchi^ijZgZi
Ykh#[gV&#b©YZ#
9ZgV[h¨iiZhZiWZa©We&%%#%%%`g#i^aViY¨``Z]dcdgVgi^a[dgbVcYZc!V[]daYZhV[iZbVb©YZghVbigZ_hZjY\^[iZg
b#b#B©YZgcZ^jYkVa\ZiV[]daYZheh`^[i]dhYZV[hZgk^XZ[¨aaZhh`VWZih^chi^iji^dcZg!YZgZggZeg¨hZciZgZi^jYkVa"
\Zi!d\jY\^[iZgcZi^ab©YZgcZV[]daYZh]Zg#
,MLMT\IOMVLMQV[\Q\]\QWVMZLÂSSMZMOVMWUSW[\VQVOMZQNWZUINIZJMRL[\QLWOXMZ[WVTQOM]LOQN\MZWOLMT\IOMZIS
\Q^\Q]L^ITOM\[IS\Q^Q\M\MZJTI^MLI\[\QTTMMOMV^QLMVWOMZNIZQVOMZ\QTZÁLQOPMLNWZIZJMRLM\
qH^YZ'.q
qJYkVa\i^acni¨c`c^c\kZYg©gZcYZWVh^hYViVq
7^aV\7/
DgYa^hiZ
qH^YZ(%q
qHZgk^XZ[¨aaZhh`VWZi[dg<ZdYViVq
qH^YZ(&q
qJYkVa\i^acni¨c`c^c\kZYg©gZcYZWVh^hYViVq
7^aV\8/
IZhiV[VcVanhZbdYZa
>YZiZ[iZg[©a\ZcYZZgVckZcYZahZcV[VcVanhZbdYZaaZcZ`hZbea^ÄXZgZikZYiZhiV[id`dc`gZiZYViVh¨i#
-S[MUXMT"
,I\I"@dbbjcZ^cYYZa^c\YZÄcZgZihdb`dbbjcZcVkc!"`dYZd\eg¨hZciZgZihdbZcÅVYZ·`dbbjcZ"
\g¨chZ#
 -ZQVX]\M\OMWLI\I[Â\'
?V·`VcYZÄcZgZhhdbZi`dgidW_Z`id\`VcZcinY^\i^YZci^ÄXZgZh#
 -ZOMWLI\I[Â\\M\U]T\Q[MS\WZLI\I'
@dbbjcZ^cYYZa^c\ZcVYb^c^higZgZhd\kZYa^\Z]daYZh^cYZc[dghZ`idgZc>cYZcg^\hd\hjcY]ZY#
@dbbjcZ^cYYZa^c\ZcWZcniiZh^b^YaZgi^YhdbVYb^c^higVi^kZc]ZY^cYZc[dgZcaVc\g¨``Z©kg^\ZhZ`idgZg
·Wa#V#ÄcVch!b^a_©!hdX^Va!igVÄ`#º@dbbjcZ^cYYZa^c\ZcºZ[iZghe©g\ZhV[hkZa`dbbjcVaZ!Vbiha^\Zhdb
hiViha^\ZWgj\ZgZhVbiWgj\ZgZeik¨ghV[[dgh`Zaa^\ZhZ`idgZg#
º@dbbjcZ^cYYZa^c\ºYZÄcZgZhhdbbjai^hZ`idgYViV
 -ZOMWLI\I[Â\\M\ZMNMZMVKMLI\I'
V \^kZg º`dbbjcZ^cYYZa^c\ºZcZcinY^\d\Y^gZ`iZ hiZYWZhiZbbZahZV[Wgj\ZgcZh ^c[dgbVi^dcZg ·
?V
W \^kZgº`dbbjcZ^cYYZa^c\ºbja^\]ZY[dghVbbZchi^aa^c\V[[dgh`Zaa^\VgiZYZ^c[dgbVi^dcZg·?V
X \^kZgº`dbbjcZ^cYYZa^c\ºbja^\]ZY[dgZiVWaZg^c\V[hVbbZc]¨c\Z·?V
Y Zgº`dbbjcZ^cYYZa^c\º]dbd\Zcd\]VgYZcZck^hhiVW^a^iZidkZgi^Y·?V
º@dbbjcZ^cYYZa^c\ºYZÄcZgZhhdbZMNMZMVKMLI\Id\]Zc[©gZhi^a`ViZ\dg^Zcº\Zd\gVÄh`Z
^YZci^Ä`Vi^dcZgº#
-S[MUXMT"
,I\I";gZYZi[dgi^Yhb^cYZ#
 -ZQVX]\M\OMWLI\I[Â\'
?V · ;gZYZYZ [dgi^Yhb^cYZg gZ\^higZgZh ^ ZcYViVWVhZ ^ @jaijgVgkhhingZahZcd\ gZeg¨hZciZgZh ^ ided\gVÄh`Z
`dgi#
 -ZOMWLI\I[Â\\M\U]T\Q[MS\WZLI\I'
º;gZYZYZ[dgi^Yhb^cYZgº/kjgYZgZh^[dg]daYi^aZcg¨``ZV[YZdehi^aaZYZ`g^iZg^Zg[dgbjai^hZ`idgYViV
"WZcniiZhjYdkZg`jaijghZ`idgZcV[VcYgZhZ`idgZg·Wa#V#^cYZc[dgb^a_©!Z_ZcYdbhdbgYZib#Å#
"YViVZggZ\^higZgZieaVcYheaVcd\[dgZÄcYZh`jc^ZcVjidg^hZgZijY\VkZ
"gZ\^higZgZh^]Zc]daYi^aadk`gVk·Wa#V#bjhZjbhadkZc
"gZ\^higZgZhWa#V#jY[gVeda^i^h`Z]Zchnci^aWZh`niiZahZV[[dgi^Yhb^cYZg$kdgZh`jaijgVgk
"jY\©g^``ZgZ[ZgZcXZ\gjcYaV\[dgVcYgZhiZYWZhiZbiZ^c[dgbVi^dcZg#

EWV\\gjcYV[dkZchiZcYZYZÄcZgZhu.ZMLMLMNWZ\QL[UQVLMu[WUU]T\Q[MS\WZLI\I!bZcQSSMhdb
gZ[ZgZcXZYViV#
qH^YZ('q
qHZgk^XZ[¨aaZhh`VWZi[dg<ZdYViVq
-S[MUXMT"
,I\I";DI"]Vkc
-ZQVX]\M\OMWLI\I[Â\'
?V·ZgYZÄcZgZihdbZcdW_Z`i`aVhhZ^ided\gVÄh`Z`dgi·Wa#V#^@BH#IDE&%9@
-ZOMWLI\I[Â\\M\U]T\Q[MS\WZLI\I'
º;DI"]Vkcº/kjgYZgZh^[dg]daYi^aZcg¨``ZV[YZdehi^aaZYZ`g^iZg^Zg[dgbjai^hZ`idgYViV
"dW_Z`iineZcWZcniiZh\ZcZgZaihdbºiZbVº^[dgh`Zaa^\ZiZ`c^h`Zd\ided\gVÄh`Z`dgi
"dW_Z`iineZc[dgZÄcYZh^``Z^ZcZcinY^\d\Vjidg^hZgZijY\VkZ·YZgZgÅZgZ[dgh`Zaa^\ZegdYjXZciZgd\
kZYa^\Z]daYZgZV[iZbVZi
"dW_Z`iineZcZg^``Z`cniiZii^aZiadk`gVk
"dW_Z`iineZc^cYZ]daYZgjYZaj``ZcYZº[nh^h`Zc©\aZgº2`ddgY^cViZgd\^c\ZcVYb^c^higVi^kZ
^YZci^Ä`Vi^dcZg
"dW_Z`iineZcjY\©g^``ZgZ[ZgZcXZ\gjcYaV\[dgVcYgZhiZYWZhiZbiZ^c[dgbVi^dcZg#
EWV\\gjcYV[dkZchiZcYZYZÄcZgZhu.7<PI^Vu[WU[MS\WZ[XMKQßSSMLI\I#
qH^YZ((q
qJYkVa\i^acni¨c`c^c\kZYg©gZcYZWVh^hYViVq
7^aV\9/
>YZci^Ä`Vi^dcV[gZ[ZgZcXZYViV"hiVijh
qH^YZ()q
qHZgk^XZ[¨aaZhh`VWZi[dg<ZdYViVq
qH^YZ(*q
qJYkVa\i^acni¨c`c^c\kZYg©gZcYZWVh^hYViVq
qH^YZ(+q
qHZgk^XZ[¨aaZhh`VWZi[dg<ZdYViVq
qH^YZ(,q
qJYkVa\i^acni¨c`c^c\kZYg©gZcYZWVh^hYViVq
GVeedgidb[dghiZahZhgVbbZd\VcVanhZbdYZai^a`ViZ\dg^hZg^c\V[WVh^hYViV#6[gVeedgiZg^c\[gV
JYkVa\i^acni¨c`c^c\kZYg©gZcYZ7Vh^hYViV#
7^aV\:/
B^cYgZiVahjYiVaZahZ[gV9VcbVg`hHiVi^hi^`
*WTQOP][[\IVLWO
IZJMRL[[\ML
9VcbVg`hHiVi^hi^`hde[ViiZgJWTQOMZP][[\IVLMd\ IZJMRL[[\MLMZ hdbk^\i^\ZYVc"
h`Z\Zd\gVÄh`ZgZ[ZgZcXZYViV#
,MMZJMOOM16;81:-
OMWLI\I[Â\
9ZgZgiVaZdb^ciZgcVi^dcVaiYZÄcZgZYZ!VcZg`ZcYiZd\VckZcYiZhiVi^hi^h`ZZc"
]ZYZg#9ZZgWaVcYiYZ\ZdYViVh¨i!YZgh`Va^cYhVbaZhZaaZgV_djg[©gZhV[bZY"
aZbhhiViZgcZ^]i#:jgdeV"EVgaVbZciZihd\GYZihY^gZ`i^k[dghaV\dbdeWn\c^c\V[
Zc^c[gVhigj`ijg[dg\Zd\gVÄh`^c[dgbVi^dc^;¨aaZhh`VWZi>CHE>G:#
,MMZLIV[SMZMNMZMVKMLI\I
NWZLQLMJZ]OM[JZML\WO^I
ZQO\\QTI\OMWZMTI\MZMWXTa[
VQVOMZWUUMVVM[SMZLMZM[
JWTQOMZWOIZJMRL[[\MLMZ
6g\jbZciVi^dcZc [dg! Vi JWTQOMZP][[\IVLM d\ IZJMRL[[\MLMZ WZ\\Z Zg k^\i^\Z
YVch`Z \Zd\gVÄh`Z gZ[ZgZcXZYViV! `Vc hVbbZc[ViiZh i^a! Vi dW_Z`iZgcZ Wgj\Zh
WgZYid\kZYkVgZcYZV[eg^kVieZghdcZg!YZid[[Zcia^\Z!eg^kViZ"d\hZb^"d[[Zcia^\Z
k^g`hdb]ZYZg i^aVi [\ZdgZaViZgZibVc\Z [dgh`Zaa^\Zdeanhc^c\ZgdbeZghdcZg!
]jhhiVcYZd\[Vb^a^Zg!hVbideanhc^c\ZgdbY^hhZhWda^\Zgd\VgWZ_YhhiZYZg#
,MZUIVOTMZM\^QO\QO\
ZMNMZMVKMLI\I\MUI
>VgWZ_Yh\gjeeZchVgWZ_YZbZYVi^YZci^ÄhZgZgZ[ZgZcXZYViVbVc\aZgYZgZiiZbV
[dggZ[ZgZcXZYViV!YZgZcinY^\i`Vc\ZdgZaViZgZhYVccZdeanhc^c\Zg#
)LZM[[MVSIVQSSMJZ]OM[ 6YgZhhZc`Vc ^``ZWgj\Zh hdb gZ[ZgZcXZYViV [dgWda^\Zgd\VgWZ_YhhiZYZg [dgY^
VYgZhhZgeWda^\Zgd\VgWZ_YhhiZYZg¨cYgZhdkZgi^Y#
*WTQO0][\IVLWO)ZJMRL[[\ML
MZZMNMZMVKMLI\IQOZ]XXMVIN
OMWOZIß[SMQLMV\QßSI\QWVMZ
9ZgW©gYZg[dg^\gjeeZcV[\Zd\gVÄh`Z^YZci^Ä`Vi^dcZg^cY\ZiiZbV[dggZ[ZgZc"
XZYViZ!YZgkVgZiV\Zg\ZdgZaViZg^c\ZcV[YZc¨kciZdeanhc^c\Zg# ?[# iVWZa&YZg
h`VahVbbZc]daYZhbZYgVeedgiZchV[hc^i+#&#
<IJMT"5IVOTMVLM\MUIWOZMNMZMVKMLI\I^MLIZJMRL[OZ]XXMV[QLMV\QßSI\QWVINIS\]MTTMZMNMZMV
KMLI\I
Deanhc^c\ZgdbbZccZh`Zg!]jhhiVcYZ![Vb^a^Zg!YZgZhWda^\Zgd\VgWZ_YhhiZYZgZg
d\hZik^\i^\i[gZbi^Yhdg^ZciZgZiiZbV!YZghVbi^Y^\h`Va^cY\^\gjeeZcV[\Zd"
\gVÄh`ZdW_Z`iZg#?[#iVWZa'YZgh`VahVbbZc]daYZhbZYgVeedgiZchV[hc^i+#'#
9^[SZM\QWV[SZI^\ITMZNWZI\
LMVWNßKQMTTM[\I\Q[\QSMZIS\ÔZ
E\gjcYV[`gVkdbY^h`gZi^dcZgYZg\dYWZk¨\\gjcY[dg!ViY^hhZgZ[ZgZcXZYViV
egdYjXZgZh^gZ\^V[YZcd[ÄX^ZaaZhiVi^hi^`#
<IJMT"5IVOTMVLM\MUIWOXW\MV\QMTTMIS\ÔZMZ^MLIZJMRL[OZ]XXMV[IVJMNITQVOMZINU]TQOM\MUI\Q
[SMZIUUMZNWZ^QLMZM]L^QSTQVOINSWVSZM\MZMNMZMVKMLI\I
qH^YZ(-q
qHZgk^XZ[¨aaZhh`VWZi[dg<ZdYViVq
9VcbVg`hHiVi^hi^`]VgkZYWgZkV['#hZeiZbWZg'%%)V[\^kZihkVgeZc
eg¨]©g^c\kZYg#Adkdb¨cYg^c\V[Adkdb9Zi8ZcigVaZK^g`hdb]ZYhgZ\^"
hiZg#7gZkZiZgZi\dYiZ`hZbeZaeegdWaZbhi^aa^c\Zgd\`dchZ`kZchZgkZY
hVbdgYc^c\V[YZcd[ÄX^ZaaZhiVi^hi^`hZc]ZYZgd\VYb^c^higVi^kZZc]ZYZg#
9V Z`hZbeaZi ]Vg WZinYc^c\ [dg Wgj\ V[ 8KG¼h egdYj`i^dchZc]ZYZg hdb
\Zd\gVÄh`gZ[ZgZcXZYViV!\Zc\^kZh]ZgZijYYgV\V[WgZkZi/
u8ÁV]^ÂZMVLM\QL[X]VS\MZ+>:s[LMßVQ\QWVINXMVPMLMZWOZMOTMZVM
NWZ NI[\PWTLMT[MINXMVPMLMZ[V]UUMZW^MZ \QL Q W^MZMV[[\MUUMT[M
UML LM LMßVQ\QWVMZ LMZ IV^MVLM[ Q [\I\Q[\QSXZWL]S\QWVMV WO ,IV
UIZS[;\I\Q[\QSPIZWXJaOOM\M\[a[\MULMZMZ\Â\QV\MOZMZM\UML+>:
[a[\MUM\[N]VS\QWVITQ\M\^MLZXMVPMLMZ0^Q[LMßVQ\QWVMVINXMVPM
LMZÂVLZM[WOXV]UUMZM\NZMUW^MZ[SITNÔTOMILZM[[MVjj^QTLM\NÁ
[\WZMSWV[MS^MV[MZNWZLM\[a[\MU,IVUIZS[;\I\Q[\QSPIZWXJaOOM\
WONWZLMV[IO[JMPIVLTQVOLMZNWZMOÁZQ[\I\Q[\QSXZWL]S\QWVMV
5MLMV[ÁLIVÂVLZQVO^QTLM\LMZQLM\V]^ÂZMVLM[a[\MUJM\ZIO\M[
[WUÂVLZQVOMZNWZMVXMVPMLJTQ^MWXNI\\M\[WUWXPÔZINMVMS[Q
[\MZMVLMXMVPMLWOWXZM\\MT[MINMVVaXMVPML;WUMS[MUXTMZSIV
VÂ^VM[MVSÔJUIVLLMZàa\\MZNZIMVLMTINJaMV\QTMVIVLMVWOMV
IL^WSI\^QZS[WUPMLLMZàa\\MZNZIMVJa\QTMVIVLMV1LM\V]^ÂZMVLM
[a[\MU^QTLM\P^MZSMVIN[\MLSWUUMT]SVQVOMZMTTMZVaWXZM\\MT[MZIN
XMVPMLMZ5MLLMXÁ\ÂVS\MÂVLZQVOMZ^QTLM\QLM\SWUUMVLM+>:
[a[\MUNZMU[\Á[WUT]SVQVOMZIN\WXMVPMLMZWOWXZM\\MT[MIN\WVaM
XMVPMLMZ5MVLQ[[MVaMMVPMLMZMZQSSMZMMT\VaM
.WZI\S]VVMNZMU^Q[MZM\^Q[MVLM[\I\Q[\QSSMZ^QT,IVUIZS[;\I\Q[\QSQ[Q\
[a[\MU^ÂZMVÔL\\QTI\IZJMRLMUMLLMV[IUUMLMßVQ\QWVWOZMOTMZ
NWZNI[\PWTLMT[MINXMVPMLMZ[V]UZMW^MZ\QL[WUV]IV^MVLM[Q+>:
,MXÁ\ÂVS\MÂVLZQVOMZIN+>:[a[\MUM\^QTJM\aLMI\,IVUIZS[;\I\Q
[\QS[[a[\MU[SITZM^QLMZM[jjj
0MZ\QTSWUUMZI\ÂVLZQVOMZINLMßVQ\QWVMVWOZMOTMZNWZNI[\PWTLMT[M
W^MZ \QLINXMVPMLMZ^QT JM\aLMI\,IVUIZS[ ;\I\Q[\QS QSSMSIV^I
ZM\IOMWXOI^MVUMLI\\QTLMTMMV\aLQO\8V]UUMZ\QTXZWL]S\QWV[MV
PMLMZjQLM\LMZJTQ^MZ]W^MZMV[[\MUUMT[MUMTTMULMVLMßVQ\QWVIN
IZJMRL[[\MLMZWONI[\PWTLMT[MINMVPMLMZW^MZ\QL^QIZJMRLMZUMLQ^W
ZM[[a[\MUWOLMßVQ\QWVMVWONI[\PWTLMT[MVW^MZ\QLINXMVPMLMZ7X
OI^MVUMLI\\QTLMTMMV\aLQO\XV]UUMZUÁLMZNWZQOQ^M\NITLW^MZOÁ
\QTIVLMVUaVLQOPMLUMVLMZ^QTLWO^ÂZMU]TQOPMLNWZI\,IVUIZS[
;\I\Q[\QSWO[ÁNZMUW^MZSIVTM^MZMLI\I^MLZÔZMVLMXMVPMLMZ\QT+>:u
+>:sXZWL]S\QWV[MVPMLMZMZTQO,;
IZJMRL[[\MLMZ
>VgWZ_Yh\gjeeZcZgYZgZc^\]ZYdb!Vi8KG¼hegdYj`i^dchZc]ZYZgZgZc
\Zd\gVÄh`gZ[ZgZcXZYViV#9ZgbZYZg9VcbVg`hHiVi^hi^`VgWZ_YhhiZYZgd\h
gZ[ZgZcXZYViV! _[# Vi YZg Zg Zc i^ac¨gbZahZhk^h c i^a c gZaVi^dcbZaaZb
9VcbVg`hHiVi^hi^`hVgWZ_YhhiZYZgd\8KG¼hegdYj`i^dchZc]ZYZg&#
£VLZQVOQ+>:TW^MVSIV\Z]M+>:s[
XZWL]S\QWV[MVPMLMZ[JZ]O[WU
OMWOZIß[SZMNMZMVKMLI\I
=k^hYZcdbiVaiZadk¨cYg^c\\ZccZb[©gZh!ZgYZiZiZ`hZbeZae!ViSZI^
WU[QSSMZPMLMVNWZMV^Q[PWUWOMVQ\M\WO[\IJQTQ\M\W^MZ\QLk¨\iZh]©"
_ZgZ^YZcd[ÄX^ZaaZhiVi^hi^`ZcY^VYb^c^higVi^dcZc#9Zi`VcYZgk¨gZ\dYZ
[dg`aVg^c\Zge#BZcYVcZideYZi`gVkZgk^\i^\i[dg\Zd\gVÄh`ZgZ[ZgZcXZ"
YViV!k^a`dchZ`kZchZck¨gZ!ViWgj\ZcV[8KG¼hegdYj`i^dchZc]ZYZghdb
gZ[ZgZcXZYViVbdkZgkZ_Zh^\Zc#9Zcd[ÄX^ZaaZhiVi^hi^`hVgWZ_YhhiZYZgk^a
^\^kZi[VaYk¨gZ`VcY^YVii^aViWa^kZZcYVch`\Zd\gVÄh`gZ[ZgZcXZYViV^
hiZYZi[dg"ZaaZghdbhjeeaZbZcii^a"8KG¼hegdYj`i^dchZc]ZYZg#
3ZI^M\\QTZMNMZMVKMLI\IWU[QSSMZ
PMLNWZPWUWOMVQ\M\WO[\IJQTQ\M\
W^MZ\QLWXZM\PWTLM[
QITTM\QTNÂTLM
NWZ,;s[IZJMRL[[\MLMZ
& :c`ZaiZegdYj`i^dchZc]ZYZg]Vg^``ZgZaVi^dci^aeZghdcZgbZchVaaZVgWZ_YhhiZYZg]VggZaVi^dci^aeZghdcZg#
qH^YZ(.q
qJYkVa\i^acni¨c`c^c\kZYg©gZcYZWVh^hYViVq
9ViVh¨i/
*WTQOMZ0][\IVLM *WTQO0][[\IVLG1,  LMZ WX\ZÂLMZ Q MV I[[WKQI\QWV[
STI[[MUMTTMU,IVUIZS[ ;\I\Q[\QS0][[\IVL .IUQTQM[\I\Q[\QSZMOQ[\MZ WO
;\I\Q[\QSZMOQ[\ZM\NWZ*WTQOMZ-RMVLWU[LI\I
&:g^cejiZi\ZdYViVh¨i4?V!_[!cZYZc[dg/
2Iw,M\SIVMV\aLQO\QLMV\QßKMZM[^MLMVQVLQZMS\M]VQSVÔOTMWOSIVMVL
^QLMZMXZÂ[MV\MZM[OMWUM\ZQ[S[WUM\SWZ\WJRMS\^MLJZ]OIN,IVUIZS[
;\I\Q[\QS[ILZM[[MSWWZLQVI\MZ
':g\ZdYViVh¨iiZibjai^hZ`idgYViV4?V!_[#cZYZc[dg/
*WTQOMZ0][[\IVLMILUQVQ[\ZMZM[WO^MLTQOMPWTLM[IN,IVUIZS[;\I\Q[\QS
[WUM\TMLQXZWL]S\QWVMVINLMVWNßKQMTTM[\I\Q[\QS*WTQOMZ0][\IVLMJMVa\
\M[LMZNWZ\QTILUQVQ[\ZI\Q^MNWZUÁTQVLMVNWZMVTIVOZÂSSM[MS\WZMZwJTI
ßVIV[UQTRÔ[WKQITUà7XTa[VQVOMZWU*WTQOMZ0][[\IVLMMN\MZ[XÔZOM[IN
[Á^MTXZQ^I\MSWUU]VITMIU\[TQOM[WU[\I\[TQOMJZ]OMZM[IU\JZ]OMZM
XÁ\^ÂZ[INNWZ[SMTTQOM[MS\WZMZ7XTa[VQVOMZWUJWTQOMZP][\IVLMJZ]OM[
N`QLMVSWUU]VITM]LTQOVQVO[WZLVQVO-VL^QLMZM[SMZLMZQVLJMZM\VQVOMZ
\QTQV\MZVI\QWVITMQV[\Q\]\QWVMZQ-=WO.6RNI\LMZMZ\ITMWUMVQV\MZVI
\QWVIT[\IVLIZLLMZWO[ÁWX\ZÂLMZQ16;81:-,MZMZ[ÁTMLM[\ITMWULM
ßVQ\Q^MLI\IL^[LI\IP^WZLMZQUMLNÔZINTW^MTTMZIVLMVVI\QWVITMTTMZ
QV\MZVI\QWVITIN\ITMS]VßVLM[MVMVSMT\I]\WZQ[MZM\]LOI^M
(:g\ZdYViVh¨iiZigZ[ZgZcXZYViV4?V!_[#cZYZc[dg/
I*WTQO0][[\IVLOQ^MZMV[\MLNÂ[\MT[MQVLQZMS\M[Á^MT[WULQZMS\MIN
JZ]OMZVM[ QVNWZUI\QWVMZ ,MV LQZMS\M [\MLNÂ[\MT[M [SMZ X\ ^ML JZ]O IN
,IVUIZS[;\I\Q[\QS[ILZM[[MSWWZLQVI\MZ
J*WTQO0][\IVLOQ^MZU]TQOPMLNWZ[IUUMV[\QTTQVOINNWZ[SMTTQOIZ\MLMQV
NWZUI\QWVMZ NZI,IVUIZS[ ;\I\Q[\QS[ [\I\Q[\QSZMOQ[\ZM^QI8MZ[WVVÔOTMZWO
IVLZM[\I\Q[\Q[SMVÔOTMZ-VL^QLMZMU]TQOPMLNWZI\[IUUMV[\QTTMUMLWX
Ta[VQVOMZPMV\M\]LMVNWZ,IVUIZS[;\I\Q[\QS[\I\Q[\QSZMOQ[\ZM^ QIN`ILZM[[MZ
WOS^ILZI\VM\[VÔOTMZ ;QL[\VÂ^V\M [SMZ Q NWZUIN [MZ^QKMWXOI^MZLMZ N`
JZ]OM[\QTOMWUIZSM\QVO[NWZUÁTWOQNWZ[SVQVO[ÔRMUML
K*WTQO0][\IVLPIZMV^Q[PWUWOMVQ\M\WO[\I\QJQ\M\W^MZ\QL
*WTQOMZP][[\IVLMMZQSSM
]LXMOM\[WUZMNMZMVKMLI\I
9Zg]Vg^VgWZ_Yh\gjeeZc^``Z`jccZdechZc^\]ZYdb!ViWda^\Zg$]jhhiVcYZZg
ZcYVch`\Zd\gVÄh`gZ[ZgZcXZYViV#9ZiZgWZ\gjcYZahZc[dg!Vi9VcbVg`hHiVi^hi^`
]VgkVa\iVihjeeeaZgZgVeedgiZcbZYYZccZb^cYgZiVahjYiVaZahZ#
5MVLM\MZMVNMRT 7da^\Zg$]jhhiVcYZZgWgZYZgZVckZcYid\]Vgk¨gZia¨c\ZgZ^Wgj\hdb\Zd\gV"
Äh` gZ[ZgZcXZYViVZcY [m 8KG¼hegdYj`i^dchZc]ZYZg# > YZi [©a\ZcYZ iZhiZh7da^"
\Zg$]jhhiVcYZeYZcVcVanhZbdYZa!hdbVgWZ_Yh\gjeeZc[dgZhagVckZcYikZY
jYk¨a\ZahZV[WVh^hYViV#
<M[\XÁIVITa[MUWLMTTMVTI
LMZQVOMV\^Q^TWUI\*WTQOMZ
0][\IVLMMZZMNMZMVKMLI\I
' 9VZc]jhhiVcYYZÄcZgZhkZYYZeZghdcZgYZgWdg^ZcWda^\k^aZc]jhhiVcYhVbi^Y^\^YZci^ÄXZgZZcWda^\d\k^hVkZghZ#K^
iVaZgYZg[dgdbcWda^\$]jhhiVcYhT>9#
( 9ViV`^aYZgcZZg9Zi8ZcigVaZEZghdcgZ\^hiZg8EGd\7n\c^c\h"7da^\gZ\^hiZgi77G#9ViVh¨iiZijYVgWZ_YZhhdbZiaZY^
9VcbVg`hHiVi^hi^`Wda^\i¨aa^c\hde\VkZ#9ZVYb^c^higVi^kZgZ\^higZ8EGd\77GZg^``ZZghVbdgYcZibZYZci^ahkVgZcYZVh"
hdX^Vi^dch`aVhhZ#>bdYh¨ic^c\i^ai^a[¨aYZibZYVgWZ_YhhiZYZgd\egdYj`i^dchZc]ZYZgZgYZgYZg[dg^``ZiVaZdbbjai^eZagZ"
eg¨hZciVi^dcV[Zc]ZYZg^YZcd[ÄX^ZaaZhiVi^hi^`d\^YZVYb^c^higVi^kZgZ\^higZ#;dg\dYdgYZchh`naYWZb¨g`ZhVi9VcbVg`h
HiVi^hi^`Zg^\Vc\bZYZijY[Vhc^c\hegd_Z`i!]kdgYZgjYVgWZ_YZhcnZYViVbdYZaaZg#9ViVh¨iiZiZg]ZgWZh`gZkZi^dkZgZch"
hiZbbZahZbZYYZcnZYViVbdYZaaZg#9Zi¨cYgZg^``Ze!ViYViVh¨iiZiVaaZgZYZZ`h^hiZgZgd\ViYZi]VgZ`h^hiZgZid\k¨gZi
VckZcYihdb\Zd\gVÄh`gZ[ZgZcXZYViVh^YZceg^bd&.-%#
) 7gj\ZcZgcVijga^\k^hWZ\g¨chZiV[9VcbVg`hHiVi^hi^`hY^h`gZi^dcheda^i^`!]k^a`Zi^egV`h^hZgZihe©g\hbadbViV\\gZ\ZgZ
YViVi^aZik^hic^kZVj!YZgV[]¨c\ZgV[]k^a`Zdeanhc^c\ZgYZgZgkZY]¨[iZiWda^\ZgcZ$]jhhiVcYZcZ#
qH^YZ)%q
qHZgk^XZ[¨aaZhh`VWZi[dg<ZdYViVq
6[hajic^c\hk^hWZb¨g`ZhYZiViYZ 7NßKQMTTM[\IVLIZLILZM[[MZUMLSWWZLQ
VI\MZDH6@"VYgZhhZgcZ!YZg[dgkZciZhd[[Zcia^\\_dgi^gZ\^V[D>H9ZcD["
[Zcia^\Z>c[dgbVi^dchHZgkZg!d\9VcbVg`hHiVi^hi^`hVYgZhhZ`ddgY^cViZg]Vg
[¨aaZhYViV`^aYZ!cZba^\`dbbjcZgcZhVYgZhhZg^@gnYhgZ[ZgZcXZgZ\^higZi#
DH6@"VYgZhhZgd\9H"VYgZhhZgW©g!]k^hYZiZgbja^\i!hVbdgYcZh#9Zg[dgZg
9VcbVg`hHiVi^hi^`ZcediZci^ZaV`i©gegZ[ZgZcXZYViViZbVZgcZ )LZM[[MZ
d\ *aO^ÂZSMZ#H^Yhic¨kciZ[dgY^Zca^\cZcYZegdWaZbVi^`hVcYhnca^\k^hk^a
Yj``ZdekZYZiVWaZg^c\V[Wn\c^c\h`ddgY^cViZg#:cYk^YZgZ[dgY^9VcbVg`h
HiVi^hi^`hWda^\Zgd\ZkZcijZaid\hVgWZ_YhhiZYZgcZW©ghVbdgYcZhbZYYZ
VYb^c^higVi^kZWn\k¨g`Zg#
,IVUIZS[;\I\Q[\QSMZ
XW\MV\QMTIS\ÔZXÁ
ZMNMZMVKMLI\I\MUIMZVM
)LZM[[MZWO*aO^ÂZSMZ
